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Recent years witness the deepening of global economic integration in conjunction 
with the arrival of the Third Industrial Revolution. Multinational corporations in great 
numbers are going even more global. In light of the need for restructuring and 
upgrading to accommodate such ongoing global economic integration, it remains a 
worthwhile and significant effort to guide Hangzhou’s enterprises to seize the new 
opportunities of world economy and to fully exploit the international and domestic 
markets as well as the resources within both to gain new competitive edge and to 
expedite their global strategies. 
This paper starts with a review of theories, both domestic and overseas, with 
regard to the internationalization of enterprises. This review revolves around Melin’s 
argument of two-phase internationalization and presents an analysis of the research 
available on the determination of target market and way of entry. With the aid of 
SWOT Model it goes on to give an update on the current state of the ongoing 
internationalization of Hangzhou’s enterprises. It resorts to Melin’s two-phase 
argument to reach the conclusion that the internationalization of Hangzhou’s 
enterprises evolves in three stages: finding the target market, determining the way of 
entry and starting operating globally. This is followed by the application of the PEST 
Model to study those political, economic, socio-cultural and technological factors that 
should impact on the internationalization process. The case study of Fulida in this part 
is employed to illustrate the five critical aspects of internationalization as in “going 
abroad” development: establishing rational goals, finding and seizing the right 
opportunities, being decisive in acquisitions, winning exterior support and localizing 
in harmony with local development. 
   Based on these foregoing arguments, this paper concludes by naming the four 
driving forces behind the internationalization of Hangzhou’s enterprises: target market, 
public policies, global redistribution of resources and corporate growth strategies. It 














industry-specific participation”, the concrete measures of which are being defined as: 
consolidating global strategies, increasing the pace of going abroad, improving the 
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自 20 世纪 90 年代中期兴起，至今仍蓬勃发展的第五次全球并购浪潮，其重
要特征是跨国并购，跨国并购已成为外国直接投资（FDI）的 主要形式。据有
关统计，1994 年跨国并购首次超过“绿地投资”，占 FDI 一半以上（51.4%），







































目，杭州对外投资中方出资额位居全国大中城市第 1 位；2011 年富丽达集团并
购加拿大纽西尔项目规模居当年全国民营企业海外并购第 2 位；2012 年万向集
团收购美国 A123 新能源电池公司；2013 年总投资达 43 亿美元的恒逸集团文莱
石化项目获国家批准，创全国民营企业境外投资规模记录；2014 年 9 月阿里巴
巴美国上市刷新了史上 大的 IPO 交易记录。与此同时，杭州每年新引进世界
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